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TPBANK - TPB

Tac dong tiéu cwe b&i chi phi von dang cao

Tai chinh | CAP NHAT

Consensus*: Mua:3 Giir:2 Ban:0

Gia muc tiéu / Consensus: 6,6%

Thay déi trong yéu trong bao cao
Giam EPS 2023-2024 lan lwot 12,3%/4,4%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND22,300
Gia thj trwong VND18.950
Cao nhét 52 tuan (VND) 19.300
Thép nhét 52 tuan (VND) 12.527
GTGDBQ 3 thang (tr VND) 103.634
Thi gia vén (ty VND) 40.620
Free float 60%
Ty suét co tirc 0,00%
P/E truot (x) 6,66
P/B hién tai (x) 1,29

Dién bién gia

Gia diéu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)

20000,0 120,00
19000,0 116,1111
18000,0 1122222
17000,0 108,3333
16000,0 104,4444
15000,0 1005556
14000,0 96,6667
13000,0 92,7778
12000,0 88,8889
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Nguén: VND RESEARCH

Co ciu sé hivu

Doji Gold & Gems Group 5,9%
FPT Group 5,3%
PYN Elited Fund 5,1%
Khac 83,70%

Ngudn: VND RESEARCH
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Kha quan

Giad muc tiéu (127)
VND21.800

Loi nhuan rong trong Q2/23 ctia TPB giam 25,3% svck do chi phi vén va
chi phi hoat dong tang.

Loi nhuan (LN) rong 6T23 giam 10,7% svck, hoan thanh 40% dw phéng
cuta ching toi.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 1a 21.800 dong do
chung téi diéu chinh chi phi VCSH va lgi nhuan dy phéng.

Tdéng thu nhap hoat dong trong Q2/23 giam trong mdi trwedng lai suat cao

Thu nhap lai (NII) trong Q2/23 giam 10,0% svck do (1) tin dung tang trwdng 11,8%
svek va (2) NIM clia Q2/23 gidm 0,9 diém % svck xuong con 3,4% do chi phi vén
(CoF) ting 2,48 diém % svck trong méi trwéng 1ai suét cao, trong khi loi suét tai san
(AY) chi tdng 1,47 diém % svck. Thu nhap ngoai lai giam 23% svck trong Q2/23 do
khéng con 265 ty ddng i t hoan nhap mét 1an dy phong chirng khoan sén sang dé
ban (AFS) nhw trong Q2/22. Nhin chung, tng thu nhap hoat déng (TOI) ctia TPB dat
3.917 ty ddng, giam 14,3% svck trong Q2/23.

B6 dém dw phong gip giam thiéu tac dong tiéu cwc

CIR (ty 1€ chi phi trén thu nhap) ctia TPB trong Q2/23 tang lén 49,3% tlr mirc 38,5%
trong Q2/22, do TOI thdp hon trong khi chi phi hoat déng tang 9,5% svck. Tuy nhién,
chuang t6i ky vong CIR clGa TPB sé cai thién tlr nira cudi ndm 2023 tré di do (1) NH
da gidm 4% tdng sb nhan vién ké tlr ddu ndm trong 6723, (2) NH tiép tuc phat trién
cobng nghé giao dich sinh trac hoc. Trong bdi canh chi phi tang, TPB giam chi phi dw
phong 43% svck trong Q2/23 bang cach s dung bd dém dy phong, dan dén LLR (ty
I& bao phi no x4u) cta Q2/23 & 60,9% (Q1/23 1a 83,9%). Chat lwong tai san trong
Q2/23 suy giam, véi ty 1& no' x4u tang 18n 2,2% (Q1/23: 1,4%). Nhin chung, LN rong
ctia TPB gidm 25,3% svck xudng con 1.732 ty dong trong Q2/23.

Trién vong cudi nam twoi sang hon

Trong ntra cudi ndm 2023, ching t6i ky vong TPB sé c6 két qua kinh doanh tét hon
do (1) tang trwdng tin dung cudi ndm 2023 tang téc dat 13,9% sv dau nam tir mirc
6,8% sv dau nam trong 6T23 nhd moi truong 14 suét thap; (2) NIM mé réng 0,1-0,2
diém % so véi 6T23 nho hai chinh sach cat gidm lai suat gan day sé c6 hiéu lwc hoan
toan tir ntra cudi ndm tré di trong bdi canh téng trwdng tin dung tang tbc; va (3) glam
ap lyc trich 1ap nho TTO02 cho phép gil nguyen nhém ng va co cau lai ng. Cho ca
nam 2023, ching t6i ky vong LN rong cta TPB cé thé dat ~6.000 ty ddng (-4,1%
svck) véi ky vong NIM va tang trwedng tin dung 1an lwot 1a 3,6% va 13,9% sv dau ndm.
Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon l1a 21.800 déng

Chuing t6i ha 12,3%/4,4% dy phong EPS cho ndm 2023-24 véi gia dinh rang (1) NIM
thay d6i -23/+14 diém co ban va (2) chi phi tin dung bién déng -0,5%/+0,4% so v&i
dw bao trwdc d6. Ngoai ra, ching toi da diéu chinh chi phi vén tir 14,1% lén 14,5%
do hé sb beta cao hon, trong khi 14 suét phi rti ro va phan bu rai ro thdp hon do CDS
cta Viét Nam thu hep so véi dau ndm. Do dé, ching t6i gidm gia muc tiéu xudng con
21.800 dong, thap hon 2,2% so voi gia muc tiéu trvdc day cda chiing toi. Tiém nang
tang gia bao gdm (1) NIM cao hon dw kién. RUi ro giam gia bao gom (1) tang treéng
tin dung yéu hon dy kién va (2) dw phong ng xau cao hon du kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhap ai thuan (ty) 9.946 11.387 11.436 14.300
Ty Ié thu nhéap 1ai can bién 4,3% 4,0% 3,6% 4,0%
Téng loi nhuan hoat dong (ty) 13.517 15.617 16.149 19.666
Téng trich 1ap dw phong (ty) (2.908) (1.844) (1.378) (2.959)
LN rong (ty) 4.830 6.262 6.003 7.702
Tang trwdng LN rong 37,6% 29,6% (4,1%) 28,3%
EPS diéu chinh 2.547 2.844 2.727 3.498
BVPS 11.803 14.643 17.368 20.866
ROAE 22,6% 21,5% 17,0% 18,3%

Nguédn: VNDIRECT RESEARCH
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Chung t6i diéu chinh gia muc tiéu (gidm 2,2% so véi gia muc tiéu trwdc dé) do
(1) giam 12,3%/4,4% dw phong EPS cho ndm 2023-24 do NIM thay dbi -23/+14
dlem co ban va chi ph| tin dung thay dbi -0,5%/0,4% so v&i dw phong trwdc do,

(2) tang chi phi vén tir 14,1% 1én 14,5% do chdng t6i diéu chinh hé s beta,
1&i suét phi rdi ro va phan bu rdi ro trong bdi cdnh CDS cua Viét Nam thu hep.
Gia muc tiéu clia ching t6i dwa trén ty trong bdng nhau cta hai phwong phap
dinh gié theo thu nhap théng dw (Chi phi vén: 14,5%; T&ng trudng dai han 3%)
va hé sé P/B muc tiéu 1,2 1an cho ndm 2023. Tiém néng tang gia bao gom Q)
NIM cao hon dw kién. Rui ro g|am gia bao gébm (1)tang trwdng tin dung yéu hon
dw kién va (2) dw phong no xau cao hon dv kién.

Hinh 1: Dinh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 N&m cubi
Lai suét phi rai ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan bu i ro 10,09 10,09 10,0%  10,0%  10,0% 10,0%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi von chii s& hivu 14,5% 14,5% 14,5% 14,5% 14,5% 14,5%
Tang trwdng dai han 3,0%
(ty déng)
Gia tri s6 sach dau ky 32.239
Gia tri hJen tai clia thu nhap thang 8.764
dw (5 nam)
Gia tr!V hién tfl cua thu nhap thang 9.022
dw (ndm cudi)
Gia tri von cht s& hiru 50.026
Sq’lu’cyng c0 phiéu dang Iwu hanh 2202
(triéu cp)
Gia tri 1 cd phiéu (d/cp) 22.722
Ngudn: VNDIRECT RESEARCH
Hinh 2: Gia muc tiéu
. ., Gia tri hop ly (VND/co Poéng gép (VND/cd
Ph h Ty t T £ %
Long phap yirong phiéu) phiéu)
Thu nhap thang dw 50% 22.722 11.361
Hé sb P/B (1,2 1&n cho nam )
% 20.842 10.421
2023) 50% 0.8 0
Gia muc tiéu (d/cp) 21.782
Gia muc tiéu (d/cp, lam tron) 21.800

Ngudn: VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT Research

VN 3 IRECT 10/08/2023

Hinh 3: So sanh v&i cac ngan hang Viét Nam (div liéu ngay 08/08/2023)

Tang
Ma Gia ] ) truwdng
Bloomber dong Gia muc Khuyén Von kép EPS 3
Ngan hang g cira tiéu nghi héa P/B (x) P/E (x) nam ROE % ROA %
Trwot Truot Truot
Noité  Noite Ty USD Hiéntai 2023 12T 2023 % 12T 2023 12T 2023
Vietcombank VCB VN  90.100 92.100 Kha quan 21,4 3,3 2,6 155 12,3 12,4% 23,6% 23,1% 2,0% 1,8%
VPBank VPBVN 22200 24.800 Kha quan 6,3 1,5 1,1 12,8 11,2 6,2% 12,0% 12,0% 1,7% 1,8%
Techcombank TCBVN  33.600 42.000 Kha quan 5,0 1,0 0,9 6,6 55 14,7% 158% 17,9% 2,6% 3,0%
Vietinbank CTGVN  31.000 42.000 Kha quan 6,3 1,3 1,2 8,5 10,6 14,7% 159% 16,2% 1,0% 1,0%
NH TMCP Quan Boi MBB VN 19.000 29.300 Kha quan 4,2 1,2 1,1 54 54 14,2% 24,8% 23,2% 2,5% 2,5%
NH TMCP A Chau ACB VN 24.400 30.000 Kha quan 4,0 1,5 1,1 6,6 51 11,0% 252% 24,1% 2,5% 2,4%
NH TMCP Quéc té Viét
Nam VIBVN  21.000 23.500 Kha quan 2,3 1,6 1,2 59 51 4,9% 285% 26,6% 25% 2,6%
HDBank HDB VN 17.150 21.700 Kha quan 2,1 1,3 1,3 6,2 6,1 14,6% 22,3% 23,4% 1,8% 2,1%
NH TMCP Tién Phong TPB VN 18.950 21.800 Kha quan 1,8 1,3 1,1 6,7 7,0 45% 19,8% 17,0% 1,8% 1,7%
NH TMCP Buwu dién
Lién Viét LPB VN 17.250 17.400 Kha quan 1,3 1,2 1,0 8,1 7,3 7,6% 159% 18,4% 1,1% 1,4%
Trung binh 1,5 1,3 8,2 7,6 10,5% 20,4% 20,2% 2,00 2,0%
Trung vi 1,3 1,1 6,7 6,5 11,7% 21,0% 20,7% 1,9% 2,2%

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 4: So sanh KQKD (ty dong, trir khi c6 ghi chi khac)

% sv % dw
quy phéng
(Pon vi: ty dong) Q2/23  Q2/22 %svck trwéc 6T23 6T22 % svck 2023 Ghi chu
Thép hon dy phéng do NIM giam va tang
Thu nhap lai thuan (NII) 2.729 3.035 -10,1% -0,3% 5.466 5.866 -6,8% 45,2% trwdng tin dung cham lai

Thép hon dy phéng do hoan nhap mét 1an duw
phong gidm gia chirng khoan sén sang dé ban

Thu nhéap ngoai lai (non-Il) 1.188 1.538 -22,7% 28,8% 2.110 2.323  -9,1% 44,6% trong Q2/22
Téng thu nhap HD (TOI) 3.917 4573 -143% 7,1% 7.576  8.189 -7,5% 45,0%
Chi phi HD 1.931 1.763 9,5% 22,3% 3.510 3.000 17,0% 57,9% Cao hon dw phong cla ching toi

LN trwéc dw phong (PPOP) 1.987 2.810 -29,3% -4,5% 4.067 5.188 -21,6% 37, 7%
Tét hon ky vong nho ty 1& chi phi tin dung

Chi phi dw phong 368 645 -43,0% 16,9% 683 1.401 -51,2% 30,8% giam 0,2 diém %
LNTT 1.618 2.165 -252% -8,3% 3.383 3.788 -10,7% 39,6%
LN rong 1.293 1732 -253% -8,5% 2.706 3.031 -10,7% 39,5% Thép hon du phéng clia ching toi

Ngudn: Béo céo cong ty, VNDIRECT RESEARCH

Hinh 5: Cac chi sé tai chinh cta TPB theo quy
Q2/20 Q3/20 Q4/20 Q21 Q221 Q321 Q4/21 Q22 Q2/22 Q3/22 Q4/22 QL23 Q2/23

NII/TOIl 71,1% 72,0% 77,1% 739% 80,9% 73,6% 77,8% 783% 66,4% 728% 759% 74,8% 69,7%
Non-Il/TOI 28,9% 28,0  22,9% 26,1% 19,1% 26,4% 222% 21,7% 33,6% 27,2% 24,1%  252% 30,3%
NIM 44% 4,2% 45% 4,7% 4,6% 4,5% 4,3% 4,1% 4,2% 4,1% 4,0% 3,8% 3,7%
CIR 40,1% 36,6%  40,0% 352% 36,0 256% 39,0% 342% 385% 345% 44,9%  43,2% 49,3%
Ty | chi phi tin dung 1,5% 1,4% 1,5% 1,5% 1,6% 2,2% 2,0% 2,1% 2,1% 1,4% 1,1% 0,8% 0,6%
Dw phong/PPOP 30,1% 29,6% 30,6% 21,6% 27,9% 492% 254% 31,8% 23,0% 13,3% 57%  15,1% 18,5%
NPL 1,9% 1,5% 1,8% 12% 1,2% 1,1% 0,8% 1,1% 0,9% 0,9% 0,8% 1,4% 2,2%
LLR 76,0% 112,7%  92,2% 134,2% 134,0% 144,8% 152,6% 125,7% 161,5% 142,2% 1350% 83,9% 60,9%
ROA 2,0% 2,1% 2,1% 1,9% 2,0% 2,0% 1,9% 1,9% 2,0% 2,1% 2,0% 2,000 1,8%
ROE 25,6% 26,6%  26,3% 235% 24,1% 24,7% 22,6% 22,00 22,1% 21,9% 21,5% 20,9% 19,8%

Ngudn: B&o céo cong ty, VNDIRECT RESEARCH
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Chung t6i thay ddi dw phong két qua kinh doanh ctia TPB nhuw sau:

e Chung téi nang mirc tang trwdng tin dung nam 2023 cta TPB tir 10% lén
12% do dw ng cho vay dw bao tang 14% trong nam 2023 (cao hon mirc dw
bao trwdc dé la 12%) nhd nhu cau tin dung tang khi loi suét cho vay thap
hon trong nra cudi ndm 2023. Ching t6i gitr nguyén dw phéng cho nam
2024.

e NIM sé& gidm xubng 3,6% trong n&m 2023 tir mrc 3,8% trong dw phéng
trwdc do do lai suat cho vay gidm nhanh hon |4i suat huy déng nhu mét muc
tiéu dwoc wu tién dé hé trg phuc hdi nén kinh té. Chang téi cho rang chi phi
vbn (CoF) sé cai thién xudng 4,8% (-0,2 diém % sv dw phéng truéc dé) nhe
(1) ty 1& CASA tét hon & mirc 15,8% (+0,8 diém % sv dw phong trudc dd)
va (2) |ai suat tién gl co ky han trung binh sé gidm xudng 6,8% (-0,2 diém
% sv dw phéng trwéc d6). Tuy nhién, Loi suét tai san trong ndm 2023 sé
gidm 0,4 diém % xubng con 8,1% dé& phan anh ky vong cla ching toi vé
chénh léch I4i suat gitra lai cho vay va huy dong. Déi véi nam 2024, NIM sé
tédng 14 diém co ban sv dy phéng trwdc dé nho ty 1é Casa tét hon va téng
trwdng tin dung tang téc trong bdi cdnh méi trwdng 13i suat thdp ciing nhw
s phuc hdi ctia nén kinh té.

e Chung t6i gidm chi phi tin dung t 1,3% xudng 0,8% trong ndm 2023 dé
phan anh viéc ngan hang st dung bd dém dy phong. Tuy nhién, chdng t6i
nang chi phi tin dung ctia nam 2024 1én 1,5% tir mc 1,1% trong dw phong
trwdc d6 véi ki vong ngan hang sé wu tién trich 1ap.

Hinh 6: Piéu chinh dw phéng KQKD (ty déng, trir khi cé ghi chi khac)

Dw phéng cii Dw phéng méi Thay déi Nhan xét

2023 2024 2023 2024 2023 2024
Thu nhap lai thuan . 5. Chuing toi thay di NIM -23/+14 diém co ban trong giai doan
(NI 12.098 13.670 11.436 14.300 5,5% 4.6% 0on o4 nhu 65 GB cap & trén
Ml Dlieje L 4.735 5.390 4.713 5.367 -0,5% -0,4%
(non-IN)
(TTOC’;g thu nhap HD 16.833 19.060 16.149 19.666 4,1% 3,2%
Chi phi HD 6.060 6.861 7267 7080 19,9% 3.2% gz;;:on dw phoéng trwéc do CIR cao hon dw kién trong
LN trwédc duw

- 0, 0,
phong (PPOP) 10.773 12.198 8.882 12.587 17,6% 3,2%

Chung t6i thay dbi chi phi tin dung -0,5%/+0,4% trong giai
Chi phi dy phong 2.218 2.132 1.378 2.959 -37,9% 38,8% doan 2023-24 dé phan anh mdc d wu tién ctia ngan hang
trong tirng giai doan

LNTT 8.555 10.066 7.504 9.627 -12,3% -4,4%

LN rong 6.844 8.053 6.003 7.702 -12,3% -4,4%

Ngudn: VNDIRECT RESEARCH

Hinh 6: Phan tich nhirng chi tiéu chinh trong bang can déi ké toan cua TPB

Co cAu tai san sinh 1&i (IEA): khéng dbi so v&i quy trwéc (005
%

90%

e Tai cubi Q2/23, tai san sinh I&i ciia TPB téng 5,3% sv dau 25,0%
nam (+11,9% svck). Dw ng cho vay khach hang tang 80%
10,0% sv dau nam, chiém ty trong 55,8% tdng tai san sinh 70%
|&i. Ngan hang tap trung manh vao cho vay khach hang
trong Q2/23. 60%
len
e Duw no tréi phiéu doanh nghiép (TPDN) giam 17,2% sv dau o0
nam trong Q2/23, chiém 24% danh muc dau tw (sv 29% 40%
trong Q4/22). Ngan hang da gidm ty trong dau tw vao 30%

TPDN va déu tw nhiéu hon vao céac tai san an toan hon

nhu trai phiéu clia chinh phd va cac t chire tin dung khac 20%

10%

0%
Q2/22 Q322 Q4/22 Q1/23 Q2/23

BChovay KH @EChovaylién NH  BTién gli tai NHNN ODanh muc déu tw
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Co cau va ting trwéng cho vay: 40% 220%

e  Moi truc‘yng 4i suat cao da lam giam chi tiéu va khé nang 30% 240%
trd ng’ cla ngwoi tiéu dung, do d6 lam gidm nhu cau vay

vbn. Mat khéac, cac ngan hang sé than trong hon khi cho 20% 160%

vay nhém khach hang nay dé giam thiéu no xau.

80%
e  Trong ntva dau nam 2023, dv no tin dung cta TPB tang

6,8% sv dég nam — cao hon mirc 4,7% cula tang trwdng tin
dung hé thong — va twong dwong véi 48,9% han mirc tin
dung cta TPB trong 2023.

0%

-10% -80%

Téng truwdng cheo vay KH

Téang trwedng TPDN (cét phai)

Co cau huy dong, thanh khoan va CASA: Lii suat dan ha
nhiét la dong lwc chinh 26%

o Tiéngi ctia TPB tang 2,1% sv dau nam (so voi mire téng
trwéng 5,6% sv dau nam cda téng nguon vbn) do khach 200,
hang wa thich cac tai san co logi suét cao hon trong béi
canh lai suét ha nhiét. Thay vi chi phu thudc vao cac kénh
tién gri cGia khach hang, TPB dang cb géng da dang hoa
co cau ngudn vén cla minh nhw ting ngudn lién ngan
hang.

18%

e Hé sb LDR t&ng lén mirc 58,7% vao cudi Q2/23 (56,1% 149
vao cudi ndm 2022). Biéu nay cho thdy TPB con nhiéu
dw dia cho tang trudng tin dung trong ntra cudi ndm
2023. 10%

. £ 121 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q322 Q422 Q1/23 Q223
e Sau khi giam xu6ng mirc 13,0% trong Q1/23, ty Ié CASA a a ¢ “ a a ¢ @ @ 4

da phuc héi tré lai mirc 15,2% trong Q2/23. Chung ti tin Ty I& Casa (%)
réng ty 1é CASA sé cai thién hon niva trong ntva cudi ndm
2023 do cac khach hang doanh nghiép cé thé chuyén
sang tién gri khéng ky han d& phuc vu nhu cau vén luu
déng trong béi canh nén kinh t& dang phuc hbi.

Dién bién NIM: lgi suat tai san giam nhanh hon chi phi vén

+  Chiphi vén (CoF) trong Q2/23 ctia TPB ting 2,48 diém
% svck va 50 diem % sv quy trwdc [én mirc 5,9% do moi
trwong lai suat tang.

10,0%
8,0%

e Trong khi d6, lgi suét tai s&n ctia TPB chi ting 1,47 diém 6,0%
% svck va 39 diém % sv quy trudc 1én mac 9, 1% trong
Q2/2023, diéu nay da tao ap lwc gidam NIM xudng 3,4%

tr mirc 4,3% trong Q2/22 0%

e Cho nira cubi ndm 2023, chiing t6i ky vong NIM c6 thé 2.0%
dat 3,6% trong nam 2023, cao hon murc hién tai do hai
lan cat giam lai suat dieu hanh gan déy sé dwoc phan anh 0.0%
hoan toan tr ntra cudi nam 2023 tré di. ’ Qz/22 Q322 Qa/29 Qi/23 Q223

| gi suat TS === Chi phi von NIM

Chét Iwgng tai san xau di trong Q2/23
7.0% 180%

e Trong b§i canh kinh té tri tré, ty trong no Xau va no nhom
2 tré‘n tong dw ng cta TPB tang lan lwot 1,4/1,6 diem % 6,0%
sv dau nam.

160%

140%

5,0%
o Ty I&no xau la 2,2% (sv 0,8% vao cudi nam 2022). Ty & 120%
LLR giam xuong 61% (sv 135% vao cudi nam 2022). Chét 4,0%
lwong tai san clia ngan hang da x4u di do bdi canh kinh

t& vi mé van dang trong giai doan kho khan.

100%

3,0% 80%

60%
e Tuy nhién, ching tdi ky vong sw cai thién k& tir ntva cudi 2,0%
nam nh& (1) NHNN cé sw dao chiéu trong chinh sach tién
t& v&i 4 1an cét giam lai suat didu hanh; (2) Thong tw 02
cho phép gitr nguyén nhém no, co' cau lai no. 0.0%

40%

o
1,0% 20%

0%
Q2/22 Q3/22 Q4/22 Q1/23 Q2/23

m— o x4U (%) E=EINO nhém 2 (%) bao phi no xau (% phai)

Ngudn: TPB, VNDIRECT RESEARCH
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WISDOM TO SUCCESS 7 7 A
Bao cao cong ty

Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
11,500 60,0% 2,400 27,0%
10,500 53,333% 2,200 25,889%
9,500 46,667% 2,00 24,778%
8,500 40,0% 1,800 23,667%
7,500 33,333% 1,600 22,556%
6,500 26,667% 1,400 21,444%
5,500 20,0% 1,200 20,333%
4,500 13,333% 1,00 19,222%
3,500 6,667% ,800 18,111%
2,500 ,0% ,600 17,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Béo cao KQ HPKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuan 11.387 11.436 14.300 Chi s6 tang trwdng (yoy)
Thu nhap lai suat rong 4.231 4713 5.367 Tang trwéng tién glri khach hang 39,7% 8,0% 10,0%
Téng lgi nhuan hoat déng 15.617 16.149 19.666 Tdng téng trwéng cho vay khach hang 14,0% 14,0% 15,0%
Téng chi phi hoat dong (5.945) (7.267) (7.080) Tang trwdng thu nhap 13i rong 14,5% 0,4% 25,0%
LN trwéc dw phong 9.672 8.882 12.587 Tang trwéng LN trede dw phong 8,1% (8,2%) 41,7%
Téng trich lap dw phong (1.844) (1.378) (2.959) Tang trwéng LN rong 29,6% (4,1%) 28,3%
TN tlr cac Cty LK & LD Tang trwdng cac tai san sinh lai 11,3% 11,8% 13,1%
Thu nhap rong khac Gia tri cd phiéu
LN trwée thué 7.828 7.504 9.627 EPS co ban (VND) 2.844 2.727 3.498
Thué (1.566) (1.501) (1.925) BVPS (VND) 14.643 17.368 20.866
Loi nhuan sau thué 6.262 6.003 7.702 Co tirc / cp (VND) 0 0 0
Loi ich cb dong thidu s6 0 0 0 Téng trwdng EPS 11,7% (4,1%) 28,3%
LN rong 6.262 6.003 7.702
Cac chi sé chinh
Bang can doi ké toan 12-22A 12-23E 12-24E
2 2 = e chi | thu nna , 190, ,0% ,0%0,
Téng cho vay khach hiang 160.993 183532  211.062 N{y o %ng ol ;lzy oo et Lo
C:lo vay cac ngan hang khac 53.365 58.701 67.507 No xéu/ Cho vay rong 0.9% 15% 1.3%
Tong cho vay 214.358 242.233 278.568 LN/ TB cho vay 1,2% 0,8% 1,5%
Chtrng khoan - Téng cong 74.565 82.223 90.446 Téng ty 1& an toan vén 14,0% 14,5% 15,1%
Céc tai san sinh I&i khac 12.192 13.391 15.369 Cép tin dung/ ngudn vén 74,7% 79,1% 83,1%
Tdng céc tai san sinh lai 301.115 337.847 384.383 Bién loii va d6 dan trai
e e (2.021) (3.447) (6.251) Thu nhap/ TS sinh l&i 7,6% 8,1% 7,9%
Téng cho vay khach hang 159.160 180494  205.261 Chiphicho cac quy 3,8% 4.8% 4.3%
Téng tai san sinh lai rong 299.094 334.400 378.132 Lai rong/ Tai san trung binh Sl S eIl
= = ROAE 21,5% 17,0% 18,3%
Tién mat va cac khoan tién guvi 2427 2597 2.779
Téng dau tw 0 0 0
Cac tai san khac 27.113 29.011 31.042
T6ng tai san khong sinh lai 29.540 31.608 33.821
Téng tai san 328.634 366.008 411.953
No' khach hang 194.960 210.557 231.612
Dw no tin dung 20.430 21.451 22.524
Tai san n chju lai 215.390 232.008 254.136
Tién gt 433 433 433
Tong tién glri 215.823 232.442 254,570
Cac khoan no 1ai suat khac 73.661 80.276 92.292
Téng cac khoan ne lai suat 289.484 312.717 346.862
Thué TNDN hoén lai
Céc khoan no khong lai sut khac 6.911 15.052 19.151
Téng no khéng lai suat 6.911 15.052 19.151
Téng no 296.395 327.770 366.013
Véndiéulé va 15.818 22.017 22.017
Théng du vén c6 phén 2.561 2561 2.561
C6 phiéu quy 0 0 0
LN gil lai 11.747 11.548 19.249
Cac quy thuoc VCSH 2.113 2.113 2.113
Vén chu s& hivu 32.239 38.238 45.940
Loi ich cb dong thidu s6 0 0 0
Téng vén chi sé& hivu 32.239 38.238 45.940
Téng no va vén chi s& hivu 328.634 366.008 411.953

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 11 cla cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 1o dy kién cta cb phiéu, duoc tinh bang tong cla (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwong tai thoi diem cong bo bao cao, va (i) ty suat co tiee dy kién. Trir khi dwoc néu r6 trong bao cao, cac
khuyén nghj dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co sé vén héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghij tiéu cwc, tinh trén co' s& vén hoéa thi trwéng gia quyén

Bao cao nay duoc viét va phat hanh b&i Khbi Phan tich - Cong ty co phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hodc trén thi trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cong ty, théng tin dwoc cong
bd réng réi khac va cac théng tin theo nghién clru clia ching t6i. VNDIRECT khong chiu trach nhiém vé do chinh xac hay day du cia
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao céo nay chi thé hién y kién ctia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khdng can théng bao truwéce.

B&o c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Coéng ty C phan Chirng khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khodn nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhéan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van twr cac chuyén gla vé& céc van dé quy pham phap luat, tai chinh, thué va céc khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay. VNDIRECT khong chiu trach nhiém vé bat ctr
két qua nao phét sinh ti viéc st dung ndi dung clia b4o céo dwéi moi hinh thirc. Ban béo céo nay 1a san pham thudc sé& hiu cta
VNDIRECT, nguwoi st dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai lén cac phwong tién truyén théng ma khéng co
sy ddng y bang van ban cta VNDIRECT.

Nguyén Tién Diing - Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Vi Manh Hung — Chuyén vién phan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguy&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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